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$33(1',;ý$
*ORVVDU\

$ELRWLFý&RPSDUWPHQWý7\SH $ýFRPSDUWPHQWýW\SHýFRQVLVWLQJýSULPDULO\ýRIýDýQRQðOLYLQJ
HQYLURQPHQWDOýPHGLXPýõHïJïñýDLUñýVRLOôýIRUýZKLFKý75,0ï)D7(
FDOFXODWHVýFKHPLFDOýPDVVHVýDQGýFRQFHQWUDWLRQVâýLWýPD\ýDOVR
FRQWDLQýELRWDñýVXFKýDVýWKHýPLFURRUJDQLVPVýUHVSRQVLEOHýIRU
FKHPLFDOýWUDQVIRUPDWLRQýõVHHýDOVRýFRPSDUWPHQWýW\SHôï

$GYHFWLYHý3URFHVV $ýSURFHVVýE\ýZKLFKýDýFKHPLFDOýFDQýEHýWUDQVSRUWHGýZLWKLQýD
JLYHQýPHGLXPýWKDWýLVýPRYLQJýIURPýRQHýFRPSDUWPHQWýWR
DQRWKHUï

%LRWLFý&RPSDUWPHQWý7\SH $ýFRPSDUWPHQWýW\SHýFRQVLVWLQJýRIýDýSRSXODWLRQýRUýFRPPXQLW\
RIýOLYLQJýRUJDQLVPVýõHïJïñýEDOGýHDJOHñýEHQWKLFýLQYHUWHEUDWHôñýRUýLQ
WKHýFDVHýRIýWHUUHVWULDOýSODQWVñýSRUWLRQVýRIýOLYLQJýRUJDQLVPVýõHïJïñ
VWHPVñýOHDYHVôñýIRUýZKLFKý75,0ï)D7(ýFDOFXODWHVýFKHPLFDO
PDVVHVýDQGýFRQFHQWUDWLRQVýõVHHýDOVRýFRPSDUWPHQWýW\SHôï

&KHPLFDO $ýXQLWýZKRVHýPDVVýLVýEHLQJýPRGHOHGýE\ý75,0ï)D7(ïýý$
FKHPLFDOýFDQýEHýDQ\ýHOHPHQWýRUýFRPSRXQGñýRUýHYHQýJURXSýRI
FRPSRXQGVñýDVVXPLQJýWKHýQHFHVVDU\ýSDUDPHWHUVýõHïJïñ
PROHFXODUýZHLJKWñýGLIIXVLRQýFRHIILFLHQWýLQýDLUôýDUHýGHILQHGï

&RPSDUWPHQW $ýKRPRJHQHRXVýXQLWýRIýVSDFHýFKDUDFWHUL]HGýE\ýLWVýSK\VLFDO
FRPSRVLWLRQýZLWKLQýZKLFKýLWýLVýDVVXPHGñýIRUýPRGHOLQJ
SXUSRVHVñýWKDWýDOOýFKHPLFDOýPDVVýLVýLQýHTXLOLEULXPï

&RPSDUWPHQWý7\SH $ýVSHFLILFýNLQGýRIýFRPSDUWPHQWñýVXFKýDVýDQýDLUýFRPSDUWPHQW
W\SHýRUýDýPXOHýGHHUýFRPSDUWPHQWýW\SHïýý&RPSDUWPHQWýW\SHVýDUH
GLVWLQJXLVKHGýIURPýHDFKýRWKHUýE\ýWKHýZD\ýWKH\ýH[FKDQJH
FKHPLFDOýPDVVýZLWKýRWKHUýFRPSDUWPHQWýW\SHVï

'LIIXVLYHý3URFHVV $ýSURFHVVýE\ýZKLFKýDýFKHPLFDOýLVýWUDQVSRUWHGýIURPýRQH
FRPSDUWPHQWýWRýDQRWKHUýDVýDýUHVXOWýRIýWKHýPDJQLWXGHýDQG
GLUHFWLRQýRIýWKHýFRQFHQWUDWLRQýGLIIHUHQFHVýEHWZHHQýWZR
FRPSDUWPHQWVýDWýWKHýLQWHUIDFHýEHWZHHQýWKHýWZRýORFDWLRQVï

'LVSHUVLRQ 7KHý¦VSUHDGLQJýRXW§ýRIýDýFKHPLFDOýGXULQJýDGYHFWLYHýWUDQVSRUWïý
0D\ýUHVXOWýLQýPRYHPHQWýRIýWKHýFKHPLFDOýSHUSHQGLFXODUýWRýWKH
GLUHFWLRQýRIýDGYHFWLYHýIORZï

)XJDFLW\ $ýPHDVXUHýRIýWKHýWHQGHQF\ýRIýDýVXEVWDQFHýWRýHVFDSHýE\ýVRPH
FKHPLFDOýSURFHVVýIURPýWKHýSKDVHýLQýZKLFKýLWýH[LVWVï
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/LQN $ýFRQQHFWLRQýWKDWýDOORZVýWKHýWUDQVIHUýRIýFKHPLFDOýPDVVýEHWZHHQ
DQ\ýWZRýFRPSDUWPHQWVïýý(DFKýOLQNýLVýLPSOHPHQWHGýE\ýDQ
DOJRULWKPýRUýDOJRULWKPVýWKDWýPDWKHPDWLFDOO\ýUHSUHVHQWýWKHýPDVV
WUDQVIHUï

0RGHOý(YDOXDWLRQ 7KHýEURDGýUDQJHýRIýUHYLHZñýDQDO\VLVñýDQGýWHVWLQJýDFWLYLWLHV
GHVLJQHGýWRýH[DPLQHýDQGýEXLOGýFRQVHQVXVýDERXWýDýPRGHO©V
SHUIRUPDQFHï

0RGHOLQJý5HJLRQ 7KHýUHJLRQýRIýVSDFHýWKURXJKýZKLFKýWKHýWUDQVSRUWýDQG
WUDQVIRUPDWLRQýRIýWKHýPRGHOHGýFKHPLFDOõVôýLVýHVWLPDWHGï

2XWSXWý7LPHý6WHS $ýOHQJWKýRIýWLPHýRYHUýZKLFKýWKHýFRPSDUWPHQWýPDVVHVýDQG
FRQFHQWUDWLRQVýFDOFXODWHGýDWýHDFKýVLPXODWLRQýWLPHýVWHSýDUH
VXPPDUL]HGýDQGýUHSRUWHGýE\ýWKHýPRGHOï

3DUDPHWHU $ýPRGHOýLQSXWýWKDWýGHILQHVýDýYDULDEOHýLQýDQýDOJRULWKPýõHïJïñ
HPLVVLRQýUDWHñýKDOIðOLIHñýELRPDVVôï

3DUFHO $ýSODQDUýõLïHïñýWZRýGLPHQVLRQDOôýJHRJUDSKLFDOýDUHDýXVHGýWR
VXEGLYLGHýDýPRGHOLQJýUHJLRQïýý3DUFHOVñýZKLFKýFDQýEHýYLUWXDOO\
DQ\ýVL]HýRUýVKDSHñýDUHýWKHýEDVLVýIRUýGHILQLQJýYROXPHýHOHPHQWVïý
7KHUHýFDQýEHýDLUñýODQGñýDQGýVXUIDFHýZDWHUýSDUFHOVï

6FHQDULR $ýVSHFLILHGýVHWýRIýFRQGLWLRQVýõHïJïñýVSDWLDOñýWHPSRUDOñ
HQYLURQPHQWDOñýVRXUFHñýFKHPLFDOôýXVHGýWRýGHILQHýDýPRGHOýVHWXS
IRUýDýSDUWLFXODUýVLPXODWLRQýRUýVHWýRIýVLPXODWLRQVï

6HQVLWLYLW\ 7KHýUDWHýRIýFKDQJHýRIýWKHýPRGHOýRXWSXWýZLWKýUHVSHFWýWRýFKDQJHV
LQýDQýLQSXWýSDUDPHWHUï

6LPXODWLRQ $ýVLQJOHýDSSOLFDWLRQýRIýDýPRGHOýWRýHVWLPDWHýHQYLURQPHQWDO
FRQGLWLRQVñýEDVHGýRQýDýJLYHQýVFHQDULRýDQGýDQ\ýLQLWLDOýLQSXW
YDOXHVýQHHGHGï

6LPXODWLRQý3HULRG 7KHýHQWLUHýOHQJWKýRIýWLPHýIRUýZKLFKýWKHýPRGHOýLVýUXQýDQG
FRPSDUWPHQWýPDVVHVýDQGýFRQFHQWUDWLRQVýDUHýFDOFXODWHGý¤ýLQ
RWKHUýZRUGVñýWKHýWLPHýSHULRGýIURPýWKHýEHJLQQLQJýRIýWKH
VLPXODWLRQýXQWLOýWKHýHQGï

6LPXODWLRQý7LPHý6WHS 7KHýWLPHýLQFUHPHQWýDWýZKLFKýWKHýPRGHOýFDOFXODWHVýõDQGýUHð
FDOFXODWHVýLWHUDWLYHO\ýWKURXJKRXWýWKHýVLPXODWLRQýSHULRGôýDýQHZ
LQYHQWRU\ýRIýFRPSDUWPHQWýPDVVHVýDQGýFRQFHQWUDWLRQVï

6RXUFH $QýH[WHUQDOýFRPSRQHQWýWKDWýLQWURGXFHVýFKHPLFDOýPDVVýGLUHFWO\
LQWRýDýFRPSDUWPHQWï
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8QFHUWDLQW\ 7KHýODFNýRIýNQRZOHGJHýUHJDUGLQJýWKHýDFWXDOýYDOXHVýRIýPRGHO
LQSXWýYDULDEOHVýõSDUDPHWHUýXQFHUWDLQW\ôýDQGýRIýSK\VLFDOýV\VWHPV
õPRGHOýXQFHUWDLQW\ôï

9DULDELOLW\ 7KHýGLYHUVLW\ýRUýKHWHURJHQHLW\ýLQýDýSRSXODWLRQýRUýSDUDPHWHUâ
VRPHWLPHVýUHIHUUHGýWRýDVýQDWXUDOýYDULDELOLW\ï

9ROXPHý(OHPHQW $ýERXQGHGýWKUHHðGLPHQVLRQDOýVSDFHýWKDWýGHILQHVýWKHýORFDWLRQýRI
RQHýRUýPRUHýFRPSDUWPHQWVïýý7KLVýWHUPýLVýLQWURGXFHGýWRýSURYLGH
DýFRQVLVWHQWýPHWKRGýIRUýRUJDQL]LQJýREMHFWVýWKDWýKDYHýDýQDWXUDO
VSDWLDOýUHODWLRQVKLSï



>7KLVýSDJHýLQWHQWLRQDOO\ýOHIWýEODQNï@


